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Hershey Chocolate
Corporation
1st Liem 77670 10-Yr. Gold Bonds
If, as and when issued

To yield about 7.857;
Send for circular showing:
strength; the plant in
Pennsylvania; the value of
sugar plantations and mills
in Cuba.

Excellent earnings

Liberal sinking fund
Ask for AE-314

The National City
ompany

Maln DWMoe: Matlonal City Bank Bullding
Uptown OMoa: Fifth Ave, L 43rd Bt

OfMces In over 50 Citles

JELKE,
HoobD & BOLLES

MEMBERS N STOCK EXCHANSE

BONDS FOR INVESTMENT

;
|
i 40 WALL STREET
| NEW YCRK
[
- =

Boosevelt & Son

Founded 1797

Seasoned

Investments

30 Pine Street
New York

| —
'Have You
| Noticed

! that in the chioice location
on the husy corner you
usually discover a chain
store?

| Chain store success is
achieved by putting a vast
selling organization in
contact with the vigorous
purchasing power of a
great many communities,

{ Send to-day for our
i sorios of letters
TR-31, which con-
talns much Impres«
slve information re-
garding the profits
of the chaln store
systems,

George H. Burr & Co.

Investient Securitien
Equitable Bldg.
New York

4

4l Stock n-?rk; t
f
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Offer particulacly attractive
apeculative powibilities ac-
count low price at which
Foreign Exchange i now
selling.

Full delailed ciecular I, Ne,

with prices on reques|

Farson,Son

il6

Members e Exohange

115 Broadway, New York

Foreign Bonds

&(Co.

T
Bonds for Investment
Harris, Forbes & Co

Fine Straet, Corner Willlam

NEW YORK
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: Unruffled by
| 14 P. C. Money

i Rise in Call Rate and Cut,

| Railroad atocks

in Inspiration Copper
Dividerzd Fail to Bring
Increased Selling

s woere  several developments
yosterday that might have been made
the basis for sggressive selling opera-

tions had the professional element the

conriage or the disposition to take a
more definite position on the short
the Etock market. UOne was |

+ in eall money to 14 per eent, |
i nest rate sinece early April, An-
other was the utexpeeted reduction in
the Inspiration Copper dividend. Rut
sitocks  peneyally isplayed was much
stolidity to these unfovorable factors
as they have o1 late te favorabie influ-
ences, The market simply refused to be
stirred fyrom lethargy und stocks |
moved  drregulaply,  displaying  eurly |
strength and then sliding off in un‘

r.'\(‘l'-i-\llllg'l}' HIImprossive Ses5s10M.

The rise in call money to a level
well ‘above the highs of recent days— |
the tep quotation previously this week |
was 11 per cent —proved interesting, |
even if 1t (did not cause any eommou- |
Lion in stocks, Oceurring ut a time
when the demands for money for|
speculative purposes must be reduced

| to the barcst minimum by reason ofl

the general slowing down of activity,
it pointed to an extremely gensitive
money market and emphasized the |
limited offerings avaflable at the mo- |
ment, The situation is one that obvi- |
vusly will prevent anything like a ro-‘

vival of speculation. After the end of
the month the money position may bn
somewhat edsier, although it is danger-

| eus to muke predictions for the reason |

that the continuantion of transportation
difficulties im still operating to tie up
a huge mess of banking credit. So far |
ns the stock market is concerned, it !
Tooks as if it will be kept on short |
money  rations: for some weeks yet, |
which will, of course, militate against |
the successful pésumption of buillish |
aporatiois. : 7 !
Aunpsuncement of the reduction in
the dividend by the lnspiration Cop- |
per directors enused some selling of
copper shares, bul it was evident {rom
the rosizstance offercd by the group that |
¢ unfavorahle conditions under which |
copper producing eompanies have |
cen operating for many months had |
been more or less discounted. Redue- |
|

|

tinng in dividends have nlmndf‘ Lieen
eading
producers,

made by a number of the other

The largest fluctuations in the mar- |
ket yesterday took place in the spacial
izsues, stocks which were affected by
speeial influences, Among them was
Enited States Industrial Aleohol, United |
Retail Stores, Chandler Moters and the
chemieal  ghares. Virginin-Carolina
Chemical sold off after the announce-
ment of the declaration of an extra
dividend of per cent. Dealings in
Steel common fell to less than 10.000
chares, the smallest turnover for the
stock 1n more than a wvear. Baldwin
Locomotive, which has heen in the |
handz of a pool, continued to display
firmness,

2

Transactions Yesterday in Listed Stocks

Summary of Steck Exchange Dealings

Other stocks

All

Kailroad bons
tither bonds

All

8813
3
5aTh
43! 5
4515
10235
1283,
B3,

101
14734
150
175
3035
5315
14015
45
1095
1775
3015
72
100174
83
50
14234
16634

1903%,

17615
14865
387
15415
3215
10215,
50Ve
17
15
129
Bl
1la
3515
45
134

56
7015
9375
203y
141,
10504
4614

Money and Credit  27%8:

1

The dearth of call money offerings |
vesterday offered further evidence that
thp strain oceasioned by the June 15!
tax payments and prepardtions Tor |
meeting the July 1 interest and di\-i-i
dend disbursements by the bankz had |
not yvet been completed. The call rate,
after renewing at 8 per cent, advanced |
at the cloge to 14 per cent, the highest
rate sinee April 80. Times money
continued dull with offerings greatly

restrieted, Current rates follow:
| Yester- Year

Call money day. ago.
On mixed collfteral. . ) 9
On industrial eollat’l 8 0%

Time maoney (mixed |
collaterall. |
Sixty daye..........B@8% 5U@6
Ninety days.........2@8% 6% @f |
Four months Rle BYM @6 |
Four to six months.. R@Rle b @B |

Bank Clearances—Bank clearings at |
Now York yesterday were: Exchanges, |

2601,870154; halances, 872,756,682,
Silver— Leandon, M d: New York,
domestie, %0%e; foreign, 90c; Mexi-

s ddollare,

e, .
Sub-Treasury—United States funds:
Tivnerve eredit balances, 370,698,884,

Canadian Exchange -New York funds
in  Montreal 8138795 premium per
£1.000; Montreal funds in New York,
$121.84 discount per 21,000,

The Dollar in Foreign Exchange

Sterling elosed steady yesterday and
itinental exchanges were firm.
%, livre and murks moved slightly |
upward in the aftprnoon, after having
reacted in the forenoon. |

Yesterday's elasing rates, compared
with those of 4 weak ago,,follow: |

(Quoted dallars 10 the pound.) |
Yestor- Week

day, ago. |

| Sterling, demand..... £3.061a  $3.91725
Sterling, cahles:...... 397 2ATRTH

Sterling,

sixty daye.. 3917
Sterling,

ninety days. 3.R9'g

3.0275
3.90625 |

(Quoted units to the dollar.) |
Francs, checks ....... 12,04 12.10
| Francs, cablea .......: 12,02 12,68
Belgium, francs, checks 11.49 12,20
Belglum, franecs, cables 11.47 12,18
Lire, checks .......... 168.12 17.06
, cables .......... 16.10 17.08 |
Bwiss francs, checks... 540 5.62
Bwisa France, cables... 547 5.50
(Quoted centa to the unit.)
Gullders, checks ...... Bo% 36.85
Guildera, cables . 3% A8.08
Austrian crowns, chks., .7 68 |
Austrian erowns, chla. 72 A1)
Eweden, cliecks ..... 21.80
Swolden, cables ,...... 21.60
| Denmurk, checkn 16.75
Denmark, cahles ..., 16.85
Norway; ehecks 17.65
Norway, cables ... 17.85
| Peeetns, checks & 16.60
Peaetas, cablos .. 16,65 |
Greeen, checks | ... 11.90 |
Greece, cables (io...0, 11.95
Munila, checks ...... 4875 |
Manlila, cables .,.. b0.00 |
India, rupees, checks 38,50 |
Indla, rupeca, cablea.. 3825 38.75
Japan, yen, checks. . .. 7124 61.00 |
Japan, ven, cables. . 61.50 H1.86 |
Argentina, checks 106,50 105,10 |
Argentina, cables ..., . 105.00 104.60 |
Brazil, Rio, checka ... 2552 28,025
Brazil, Rio, eablos, . 25.86 PR
Marks, chocks 4o 2.84 2.hf
Marks, cables ...,.... 285 2167
Czecho-Blovakin, checks 2.40 2.26

Bank of England Statement |

LONDON, June 24—The wrekl
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Record of Stock and Bond Avera

l In Wall Street

An Anti-Climax
Publi : be, as some assert, the
eure | . but it often strikes

i dea as mmmy a good rumor,
fnoweoek, had been
that the Federal
been 1nvostigating

oncerns. The rumor
well-known indus-
et, increased pro-
during the last few days, and
vngers of the near truth connzcted
‘he names of leadine hrokerage and oil

Fiy

tries

“of Wall Stre

toneerns with the pending govern-
mental dnguiry. Shortly before noon
| the long ted nows printed itsel
lettqr by letter on the tickers. Traders
on the floar of the Stoek Exchange |
crowded around, and all of Wall Street
for a moment looked to ascertain |

| whather the rumors wonld make gpood.
Various men and firms were indieted,
hut none of the we!l-known folk was
pamong them, It v su
the first indietments constituted only
| the opening gun, but thus far the
rumors have dismally failed to make
| good. =

[ American Car and Foundry
| The annual report of the American

| Car and Foundry Company, issued
yesterday, reveuled that “the man-
agement had carried out the reso-
' lution adopted by the thoard last
September for setting aside & re-
| serve sufecient fo insure the pay-

I'ment of the present 12 per cent rate
on the common &tock over a period of
thres years. This reserve of $10,800,-
000, eompared with £7.200,000 set aside
for the same purpose in 1918, §4,800,-
GO0 in 181R and £2,400,000 in
These figures illustrate more than any-
thing else pessibly could how stock-

ested that |

1917

holders have heon allowed to partici- |

pate  in the campany's increasing
prosperity over the last three vears
under the prozent efieient manage.-
ment, An ipteresting feature of the

n the vilye of materials on hand from
| SU6,276,908 on April 3, 1919,

United Retall Stores.

| The stamp *of official denial has been
| placed on reports that the recent 5
per cent stock dividend of the United
Ketail Stores Corporation was  de-
clared in licu of a eontinuation of the
| present 85 eash rate; 1t was said in
puarters elose to the combany yester-
day that there is no intention of dis-
continuinge distributions,
i fact that
rd trend. In
it was nointed out that
net ineome of the United Cigar Stores
Company in May showed an increase
of over 100 per cent, compared with
the corresponding month a year ago.
This gain was accomplished despite the
fiet, that sales, which amounted to
| 56,822 443, showed an increase of only
per cent.

the
espeetally 1n view
carnings ave on the unwa
this conneetion it

cuash

of

Regarding Equipment Financing

There wnas talk vesterday of the

possibility of finaneing operations hy

the equipment companies. The argu
ment was that they might need accom-
modations to better enable them ty
| pursup their work in behalf of the
domestic railroada and foreign ronds,
some of whosze ecredit is such that th
equinment companies have to carry
their customers unusually long. Al.
though no exact information on the
subject could be obtained from the
equipment companies, it was recalled
that Samuel M, Vauelain, president of
the Baldwin Locomotive Works, has
| publicly urged the bank=s and investors
' to lend to American manufacturers to
enable them to extend credit ta Europe
instead of lending directly te the Old
World.

Va-Carolina Chemical Extra

When the Strect learned yesterday
| that the 2 per cent extra dividend de-
| elared by Virginia-Caroline Chemienl
| direetors on the common stock was
merely in line with the company’s
poliey of bringing tne total distribu-
| tion for the year up to B per cent, the
same as last vear, traders who had
| heen buying the stock turned around
und tried to garner some of thels
profits.  The result was that at the
end of the day there was a net decline
| of 113 points in the priee of the shares.
While the company’s report: for 1010
is not yet ready for publication, it was
stated after yesterday's meeting that
earnings preferred  dividends
would show the equivalent of hetter
than 20 per cent for the junier stock
1Este.

after

Dubious as to Gold Shipments

Great Britain is
ing her plans with

succeeding in keep-
respect to means of

paying aff the Anglo-French Inan from
the public. Although there has heen
much talk recontly in Wall Street of

further large gold shipmenta to this
country, an especially well informeaq
hanker yesterday expressed douht 55 to
whether large conzipnments would be
necessary, pointing out that Englana
had probably aliesdy taken care of 1ts

walf of fhe SR00,000.000 jnint loan,
I'he two debtor nations are not relving
overly on gold shipments, hut have

undoubtedly bren  erenting balanc:s
here through the sale of mobilized se-

curities, as well as hy other means.

Better Demand for Bonds

Tha Tull in new finanecing is result-
ing in the diverzion of what buying

demand there is to the outstanding
izsues, in which the market tone is
sliowing perceptible improvement. A

few weeks ago, when new issueca were
erowding into the market, the old 1s-
sues were neglected and virtual stag-
nation existed,

Caopper Dividend Cuts

The reduetion in the dividend rates
of Inspection Copper and Greene-Can-
anen, anununeed vesterday, had Jittle
no effect on the market prices of
ihe stoecks of the two cempania As
n matter of fuet, Greene-Cananes
elpsed at 80, a point higher than
Wednesduy's Iast sale, which sutfered a
net loss of only Half 4 peint.,  The
present outlonk in the copper trade 1s
=171l dubjous despite the =trenuous
vJorie betng made 1o induce forsign
buying through extensions of cred:
Only this week 1t was ryeported
sminll dealers are ecutting prices, al-
though the leading producers are still
adhering to 19 conts a pound for spot
deliveries,

The Market and High Money
Thie

mannar it which the market

lield wp yeaterdaw in the face of 12
pir cent poney led to the coneluaion
that mmportant  imterests wers  still

biiving stocks. he o1 ufter the
first of the m the strain of the
past fortnight Have been ended.
It s not expeetady bowever, that money
rated will be permanently easy in viow

of  the faet that time money 1
s scarce int Wa Street ns “hen's
teeth” and with ne time money in
sight it 15 realize] that therve can he
no sustained campaign for a bull mar-
| ket.  Still thers an undercurrent

| of opinion; supported in high banking
| quarters, that prices will work higher
during the coming month.

Japanese to Make Electric
Wire by Modern Standards

I Ten leading electric wire manufnc-
turing concerns in Japan, aceording to
(an issue of “The Trans-Pacifie,” have
recently issued & joint atatement to
the effeet that they have completed
their preparations for the production
Cof ansulatod electrie wive and cords to
| meet the offeinl standards published
inn October. The manufacture of the
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